




























WKRXJKW  WR  GHULYH  IURP  V\QWDFWLF GLIIHUHQFHV  DFURVV  ODQJXDJHV DUH  EHWWHU  XQGHUVWRRG  DV
GLIIHUHQFHV  LQ  WKH  UHDOL]DWLRQH[WHUQDOL]DWLRQ  RI  D  FURVVOLQJXLVWLFDOO\  KRPRJHQHRXV













UHSUHVHQWDWLRQV  WKDW  DUH  DYDLODEOH  LQ  RQH  ODQJXDJH EXW XQDYDLODEOH  LQ  DQRWKHU  QR PDWWHU
ZKHWKHUWKRVHGLIIHUHQFHVDUHLQKHUHQWO\VHPDQWLFRUGHULYHIURPV\QWDFWLFGLIIHUHQFHVDFURVV


















)XUWKHUPRUH  GHILQLWH  GHVFULSWLRQV  LQ  (QJOLVK  DOVR  KDYH  DQ  ³,QGLYLGXDO &RQFHSW
5HDGLQJ´,&5&RQVLGHUWKHDPELJXLW\RIZKLFKKDVDGLUHFWUHIHUHQWLDOUHDGLQJZKHQLW
LVHPSOR\HGWRUHIHUWRDSDUWLFXODULQGLYLGXDOHJ7UXPSEXWLWDOVRKDVDQ,&5ZKHUHLW
GRHVQRW UHIHU WRD SDUWLFXODU  LQGLYLGXDO EXW WR  WKHFRQFHSW RI WKHSUHVLGHQW  WKDW  LV  WKDW
ZKRHYHU  LV  SUHVLGHQW  LV  SRZHUIXO 8QGHU  WKLV  UHDGLQJ WKH  SUHVLGHQW  RI  WKH 86 PXVW  EH
HYDOXDWHGDWGLIIHUHQWWLPHLQWHUYDOV
 7KHSUHVLGHQWRIWKH86LVSRZHUIXO








$[D>WLNH$TVWHQVDWL8QLWHG6WDWHVD@ >6 i LPFHWV@t̓ t̓
VWURQJ'(7FKLHI6*3266'(7'(786'(7
7KHSUHVHQWSUHVLGHQWRIWKH86 7UXPSLVSRZHUIXO




6 i LPFHWVGRHVQRWDOORZt̓ t̓ 









D685)$&(6&23( ! ∃ ∀
7KHUHZDVDVLQJOHVKDUNWKDWDWWDFNHGPXOWLSOHSLUDWHV






 <RX \LWLDR VKD\X JRQJMLOH PHL\LJH KDLGDR >0DQGDULQ@
H[LVW RQH&/) VKDUN DWWDFN367 HYHU\RQH&/) SLUDWH
D685)$&(6&23( ! ∃ ∀
7KHUHZDVDVLQJOHVKDUNWKDWDWWDFNHGPXOWLSOHSLUDWHV




































GLIIHUHQW ZRUG RUGHU SDWWHUQV  DV GHULYLQJ  IURP µPHUH¶ GLIIHUHQFHV  LQ  H[WHUQDOL]DWLRQ  LV  D
IODZHGVWUDWHJ\4XLWHWKHFRQWUDU\,EHOLHYHWKDWPXFKLQVLJKWFDQEHJDLQHGIURPSXVKLQJ
VXFKK\SRWKHVHV  IRUZDUG ZKLOH  DOVR JUDQWLQJ  WKDW QRW DOO  FURVVOLQJXLVWLF GLIIHUHQFHV DUH
DPHQDEOH  WR GLIIHUHQWLDO H[WHUQDOL]DWLRQ SDWWHUQV RI D XQLIRUPV\QWD[ 7KHIDFW  WKDW VRPH
ODQJXDJHVDOORZVRPHV\QWDFWLFVHPDQWLFUHSUHVHQWDWLRQVWKDWRWKHUVGRQRWLVVWLOOFRPSDWLEOH
ZLWK  WKH  LGHD  WKDW D  UDQJH  RI ZRUG  RUGHU  YDULDWLRQ  SKHQRPHQD LV GXH  WR  GLIIHUHQWLDO
H[WHUQDOL]DWLRQSDWWHUQVRIDVLQJOHXQGHUO\LQJUHSUHVHQWDWLRQ7KXV,ZRXOGOLNHWRPDNHD















SRVLWLRQ  LQ   DQH[WUDQHRXVGHULYDWLRQDO HOHPHQW ZKRVH LQWURGXFWLRQ ZRXOG YLRODWH  WKH
,QFOXVLYHQHVV&RQGLWLRQZLWKFRSLHVRIV\QWDFWLFHOHPHQWV7KHLGHDLVWKDWRQFHPHUJHGLQD
VWUXFWXUH  DQ  HOHPHQW  FRXOG  EH  UHPHUJHG   FRSLHG  LQ  D  GLIIHUHQW  SRVLWLRQ  7KXV  WKH







JLYHQWKDW ZKDW VKRXOGDSSHDU  LQ WZRGLIIHUHQW  OLQHDU SRVLWLRQV ±SUHFHGLQJDQGIROORZLQJ

















 3HVHWVN\  )UDQNV  )UDQNV 	%RãNRYLü  %RãNRYLü  HW  VHT
%RãNRYLü	1XQHV.DQG\ERZLF] RU9LOOD*DUFÕғD DPRQJ
RWKHUV  ,Q  D  QXWVKHOO  D  XQLIRUP  V\QWDFWLF  UHSUHVHQWDWLRQ  FDQ  JLYH  ULVH  WR  GLIIHUHQW
H[WHUQDOL]DWLRQ  RSWLRQV  7KLV  LV  IRU  LQVWDQFH  ZKDW  KDSSHQV  LQ  PXOWLSOH ZKPRYHPHQW
FRQVWUXFWLRQVLQ5RPDQLDQFI%RãNRYLü%RãNRYLü	1XQHV5RPDQLDQ
EHLQJD692DQGPXOWLSOH ZKIURQWLQJODQJXDJHLQDPXOWLSOH ZKTXHVWLRQVXFKDVDOO
WKHLQWHUURJDWLYHHOHPHQWVVXUIDFHIURQWHG+RZHYHU LI LQVWHDGRI FLQH µZKR¶ZHKDYH FH
µZKDW¶  DV  WKH  VXEMHFW  DV  ZHOO  DV  DV  WKH  REMHFW  WKH PXOWLSOH  IURQWLQJ  FRQVWUXFWLRQ  LV
XQJUDPPDWLFDO,QVXFKDFDVHWKHRQO\RSWLRQLVIRUWKHYHUEWRVXUIDFHVDQGZLFKHG
EHWZHHQWKHWZRLQWHUURJDWLYHSKUDVHV







 7KLV ±DV  &KRPVN\    VWUHVVHV  LW± JHQHUDWHV  IXQFWLRQDO  SUREOHPV  IRU  ODQJXDJH  XVH  DV  D















XQJUDPPDWLFDOLW\ RIDQGWKHJUDPPDWLFDOLW\ RIZKHUHE\LQVWHDGRI WKHJHQHUDO
PXOWLSOHZKIURQWLQJZHZRXOGKDYHWROHDYHWKHREMHFWFHLQVLWXWKHLGHDLVWKDWWKHSDWWHUQ
LVH[SODLQHGDZD\LQPRUSKRSKRQRORJLFDOWHUPVWKHVHTXHQFHRIKRPRPRUSKVFHAFHWKDW
ZRXOG  GHULYH  IURP  D  PXOWLSOH  IURQWLQJ  FRQVWUXFWLRQ  JHQHUDWHV  DQ  LOOHJLWLPDWH  3)
UHSUHVHQWDWLRQ–DVRUWRIKDSORORJ\–DQGWKHZD\WRDYRLGVXFKDQLOOLFLW3)SDWWHUQLVWRVSHOO












VHT %RãNRYLü 	 1XQHV   .DQG\ERZLF]    RU 9LOOD*DUFÕғD      
DPRQJPDQ\RWKHUV 1HYHUWKHOHVV SXUVXLQJVXFK W\SH RI H[WHUQDOL]DWLRQ H[SODQDWLRQV RI






WKDW  LW  LV  VWURQJO\ FRUUHODWHG ZLWK ZRUGRUGHU ,Q RWKHU ZRUGV WKDW  WKHUH LV D FRUUHODWLRQ
EHWZHHQUK\WKPLFSDWWHUQVDQGV\QWDFWLFSDWWHUQVLQWKDWODQJXDJHVWHQGWRFOXVWHUZLWKWKH
VDPH  UK\WKPLF  DQG  V\QWDFWLF  SURSHUWLHV  FRQIRUPLQJ  FURVVPRGXODU  OLQJXLVWLF  W\SRORJLHV
)XUWKHUPRUHWKHH[SODQDWLRQRIWKLVW\SRORJLFDOFOXVWHULQJLVSURSRVHGWRGHULYHIURPWKHIDFW
WKDWUK\WKPLFSDWWHUQVVHUYHWRERRWVWUDSWKHDFTXLVLWLRQRIWKHVSHFLILFV\QWDFWLFSDWWHUQVRI
























5HJDUGLQJ  H[WHUQDOL]DWLRQ  UHFHQW  ZRUNV  VXFK  DV  7RNL]DNL    KDYH  OLQNHG
SURVRG\DQGZRUGRUGHUSDWWHUQVZLWKLQDUDGLFDOH[WHUQDOL]DWLRQSURSRVDO %XWWKHUHLVQR
QHHGRIDGRSWLQJDUDGLFDOSRVLWLRQLIDPRGHUDWHLVVXIILFLHQWLIWKHSURVRGLFERRWVWUDSSLQJ




JUDQXODULW\ HIIHFWV  ,Q RWKHU ZRUGV  LQVWDQFHV RI  ODQJXDJHV  WKDW ZRXOG QRW SDWWHUQ VWULFWO\
KDUPRQLFDOO\ZRXOGQRWFRQVWLWXWH FRXQWHUH[DPSOHV WRDGHULYDWLRQDOODZEXW RXWOLHUV LQD
ELPRGDO  GLVWULEXWLRQ  ZKRVH  QRQKDUPRQLF  SURSHUWLHV  ZRXOG  KDYH  WR  EH  H[SODLQHG  DV
KLVWRULFDOµDFFLGHQWV¶
,QFRQFOXVLRQ









%HUQDUG  &DUOLQH 	  -XGLW  *HUYDLQ    3URVRGLF  FXHV  WR  ZRUG  RUGHU  ZKDW  OHYHO  RI
UHSUHVHQWDWLRQ")URQWLHUVLQ3V\FKRORJ\
%REDOMLN  -RQDWKDQ  'DYLG    $FKDLQV  DW  WKH  3)  LQWHUIDFH  &RSLHV  DQG  ³FRYHUW´
PRYHPHQW1DWXUDO/DQJXDJHDQG/LQJXLVWLF7KHRU\
/,1*8,67,&9$5,$7,21$1'7+(5$',&$/(;7(51$/,=$7,217+(6,6 

















VWUXFWXUH  DQG  V\QWDFWLF  DFTXLVLWLRQ  WKH  FDVH  RI  WKH  KHDGGLUHFWLRQ  SDUDPHWHU
'HYHORSPHQWDO6FLHQFH
&RUYHU  1RUEHUW  	  -DLUR  1XQHV  HGV   7KH  &RS\  7KHRU\  RI  0RYHPHQW
$PVWHUGDP3KLODGHOSKLD-RKQ%HQMDPLQV
'HPLUGDFKH+DPLGD7KHFKLHIRIWKH8QLWHG6WDWHV¶VHQWHQFHVLQ6W¶iW¶LPFHWV6DOLVK
,Q 3DSHUV  IRU  WKH  VW  ,QWHUQDWLRQDO  &RQIHUHQFH  RQ  6DOLVK  DQG  1HLJKERXULQJ
/DQJXDJHV9DQFRXYHU8QLYHUVLW\RI%ULWLVK&ROXPELD
'HPLUGDFKH+DPLGD3UHGLFDWLRQWLPHVLQ6W¶iW¶LPFHWV,Q%OLJKW5DOSK&	0LFKHOOH




















+D\HV  %UXFH   0HWULFDO  6WUHVV  7KHRU\  3ULQFLSOHV  DQG  &DVH  6WXGLHV &KLFDJR
8QLYHUVLW\RI&KLFDJR3UHVV
+XDQJ  &7  -DPHV    /RJLFDO  UHODWLRQV  LQ  &KLQHVH  DQG  WKH  WKHRU\  RI  JUDPPDU
&DPEULGJH0DVVDFKXVHWWV,QVWLWXWHRI7HFKQRORJ\GLVVHUWDWLRQ
.DQG\ERZLF]  -DVRQ  7KH *UDPPDU RI 5HSHWLWLRQ 1XSH *UDPPDU DW  WKH 6\QWD[
3KRQRORJ\,QWHUIDFH$PVWHUGDP3KLODGHOSKLD-RKQ%HQMDPLQV
1HVSRU0DULQD0RKLQLVK6KXNOD5XEHQYDQGH9LMYHU&LQ]LD$YHVDQL+DQQD6FKUDXOGROI



























7RNL]DNL  +LVDR    ([WHUQDOL]DWLRQ  VWUHVV  DQG  ZRUG  RUGHU 3URFHHGLQJV  RI  6RSKLD
8QLYHUVLW\/LQJXLVWLF6RFLHW\
9LOOD*DUFtD  -XOLR  2Q ,QYHUVLRQ  LQ 6SDQLVK  WKH &RS\7KHRU\ RI 0RYHPHQW DQG




9LOOD*DUFtD-XOLR 7KH 6\QWD[RI 0XOWLSOHTXH 6HQWHQFHVLQ6SDQLVK$ORQJWKH /HIW
3HULSKHU\$PVWHUGDP3KLODGHOSKLD-RKQ%HQMDPLQV
9LOOD*DUFtD  -XOLR   &OLWLF  FOLPELQJ  RU  ODFN  WKHUHRI  DQG  WKH  &RS\  7KHRU\  RI
0RYHPHQW*ORVVD$-RXUQDORI*HQHUDO/LQJXLVWLFV
/,1*8,67,&9$5,$7,21$1'7+(5$',&$/(;7(51$/,=$7,217+(6,6 
